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City of Richmond, Va.
5% Bonds, due Jan. 1, 195#

No option or prior payment

These bonds are a direct
and general obligation of
the City of Richmond.

II'.. ins; ' 0 i . .

rnce iuo> g a interest

Yielding about 4.50°©

Jrincf 'i JQlfitelg
Established 1878

Members New York Stock Exchanji
52 Broadway New York

Uptown Office. 565 Fifth Ave.

8 Railroad
Companies

which, according to pres
ent estimates, earned thei
dividends in 1921 are dis
cussed in current issue of ou

"Securities and
Commodities Revied

Copy sent vpnn rei/ueat

I'rivate wires to
principal cities

A. A. Housman C&> C(
Now Tork Stock Exch.
New York Cotton Esoli.
New Orleans Cotton Ex,

Members' Y. Coffee A Sugar Ex
New York Produce Ex.
Chicago Board of Trad.!
Associate Members of

VLlvcrpool Cotton Ass'n.
20 Broad Street, New Yor'i

BRANCH OFFICES
sr, West :«d Street. Nerv York
l iberty Building. Philadelphia

Woodward Building, Wnshingtoi
Miami Beach, Florida
Amsterdam. Holland

*
I V Dies Ir Jt, Co Rll. ^, C
«# mm* 1UVV) vi« » v/v* whj «» vj

American Thread
Eastman Kodak

1 Mercantile Stores
j Royal Baking Powder
Virginian Railway

J.K.Rice,Jr.&C
riranaa 4000 to 4010 John. 36 Wall St..f

Cuba Cane
and the situation
in the Sugar Industry

Ask f" « MARKET
Copy C-132 OPINION

I.H. MmMMTERS & CO
Mtmkms C-utlUfd /art MwJtanf ffr.]

Braad St. Now Y*rl
rhm- tru/tia Mw »M wu,

omen In «t(Man . (ircci «im

BLYTH.WlTTEItS.Ca
INVESTMENT' SECURITIES

61 BROADWAY
NEW YORK

Tt'tpficnt 2140 Whitehall
fan Franrlnco Scattlo Los Angdf*

Guaranty Trust Comnan
of New York

KCEroadway Fifth Ave. & 44th S
fc/.aditcn Ave. & (Oth St. 2(6 Grand:

BOND SALESMAN WANTE
Kiperiettrrd man to aril »p|| knot

New York I'llblir t tillty !K, Hon
Liberal comml««ion. l'ltone Broad W:
far appnintmenl.

MONEY MARKET
TT.IDAY, JANUARY =<».

6 |I.a«tJllgh 5 Year'a high
iMvr S 'Year'a low

TLVK LOAN*.
Mfsad collateral. fiO to UO <lny» 4'Jf

- Mlaad collateral, 4 to fi nioiitha 4'^4
Industrial", fin r«« 1K> days 4V(
lnduatrlal*. 4 In il month* 4"«f

cohmkrmai. rArr.it.
H»«t name*. 4 to tl month1
Othar nam'*, 4 to 0 month* f

V DIM III NT l:ATT\ RKHKKYK BAND
Commercial paper, 1.1 day*. 4'|; Co to

llt.a, Liberty bonda and Victor no
1ft eay». 411; M to 14> daya. 41k; hank
accepiat.cn, 11 to 00 daya. 4',k.

Ktxtd November 2. t'revlous rate,
(tied September 21.

OI'EN MARKET RATE*.
Call Runs anil sc< eptanceg 4
TMscount rates on prtm« banker*' arm

acres eligible (or purchase by 1'ederal
an ve Banks.

Bid.Ask. Bid. A
*0 dtya. ....4 3", on 4
60 days 4 lira 1_0 days..... I

CLEARING HOIHR STATEMENT.
Clearing Houau exchangee, If, 1,600,(

belanoes, |BI»,200,000; Federal Receive cr
balances, $44,400,000.

SIl.VEIl MARKET,
official bar silver In Net* York, domes

#t»rV-'., unchanged foreign, (IN off
hmdon, "Va'l., unchanged. MtxU.an dulli9Wfrf , offVTherange of elleer prices this year:

Highest. I,o\ro|t
London 36'4d., Jan. ft 34'sd., Ja
Lew York HtlSc., Jan. 10 04'i.c., Ja

EXPORTS FROM HEW YORK

Exports from New York yesterdnv; whi
ft.',,MM bn.; oats. 1.1.(100 bu.; barley, 33.
bu.; hama, 101,600 lbs.: flour, 10,f.*t sac
oil cake, 7,600 lha.; inn, 3:l,3»t bu.;
220,600 bu.: bacons, 412,600 lbs.; lard, 6:
poo Ib^i lubrlottlng oil, 71,200 gals.

i
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1 FINANCIAL NEWS
=

; AND COMMENT
In Strong: and Broatl Market

Steel Common Hits INew
! ITigli at 88.

Highly erratic fluctuations of several
steel company shares disclosed yesterday
the presence of powerful speculative
forces4n the market, and it was evident,
in the general strength and breadth of.
dealings throughout the session that a

degree at least of public participation
liad^been attracted by a week's effort by
professionals to advertise particular
groups of stocks. The market as a

whole, however, was in the hands of
traders of large capital who believed
evidently inat tne time to exploit known

' plans for the consolidation of steel con;cerns had arrived. That'mergers were;
under way has been known for conslder!able time. The economic tendencies of
the present period suggest grouping of

. ynits of particular industries into large
corporations as a medium for returning

"". to a basis of profitable operation. Hence
it has not been difficult for the Street lo
visualize combinations of sugar producingand refining companies and of coppercompanies, the effect being plainly
demonstrated in yesterday's advances of
2 to 5 points in many stocks. Doubtless
the rise was furthered by the hasty rertircment of a substantial short interest,
especially among steel stocks. United

r States Steel common stock was bid upwardto 8S, topping its best previous
price of the year and of 1321 as well.
The turnover on the New York Stock
Exchange ran in excess of 1,000,000
shares for the first time since December15.
Whatever pne's theory may bo about

underlying industrial conditions and the
prospects of the next six months, the
fact was clear in the day's trading that,

^ with the exception of railroad issues,
stocks were in persistent demand. A
fall of 20 points in Gulf States Steel, followingan early advance of half that
amount, was not surprising in the light

> of that stock's precipitate rise in the
earlier days of the week. But tire ability
of other issues to stand up after that
collapse.they actually were stronger afterwardthan before.denoted sturdy

1 speculative market substructure. Tradersfound nothing in a 5',j p^r cent, call
==- money rate to daunt them, as reason was

~

found in study of the weekly Reserve
. statement to believe that supplies would
tell be adequate even though, to attract of-

ferlng3 from outside cities, the New
York rate might need to be held higher
than the recent 3 and 3J,i per cent, quotations.
The market was perhaps too closely

centered in steel and sugar stocks to
convince the skeptical that the dawn of
a new speculative day had arrived.
Most oil shares were inclined to lag
behind the leaders and the rails were so

completely neglected as to show that lnitcrest had been transferred from them
O* to industrial issues. Bobds also were

J. r. overshadowed by the forceful bulge of
manufacturing shares, .'out prices held
up very well in spite of a decline in the
volume of business. The bond market,
as far as accumulation by dealers of old
line issues for the rise was concerned,
evidently was checked several days ago
by knowledge that large blocks of new

and attractive securities were to be ofifered to the public next week.
Most European exchanges receded.

, plainly Influenced by support accorded
Premier Poincsre's policy in respect toI German reparations. Sterling went off

.a cent to 4.21'*, francs receded S * i
points to 8.11 and marks crept back un
tier the .00 cent level, leaving off at .49

| cent a mark.
It *

FOREIGN EXCHANGE.
SATURDAY. JANUARY 2!, 1922.

. ORliAT BRITAIN.
Parity. Yester$4.8648Sterlinz: To-day. day. Jan. 14.

Demand $4.21', $4.22% $4.22%fables 4.21% 4.22', 4.23%Ranker*. 60 dys 4.17% 4.184, 4.10%-"Hankers, 90 dys 4.18% 4.17% 4.18
THE CONTINENT,

19.SO France, cents a franc:
Demand 8.11 8.19% 8.22%' able* 8.1 Mi 8.20 8.23

19.30 Belgium, cents a franc:
Deinand 7.77% 7.85% 7.88
mmmfables 7.78 7.88 7.88',i19.30 Switzerland, cents a franc:
Demand 19.42 19.43 19.43
vi:ab;ca 19. II 10.45 19.43J 19.30 Italy, cent* a lira: jDemand 4.."<1 4.38% 4.43
fable* 4.20% 4.37 4.44

23.80 GrrmfUiy, cent* b mark:
>Demand 49% .31% .53%
Cable* 49', .51% .53%

« 2C.80 S" dsn, i ."lis n I."r tnc:
Demand 24.90 24.9.7 24.91aJ"able* 21.93 2.%[i0 24.98

. 26 80 Norn n", cries n rone
Demand 13.83 13.63 13.37
.|Cable 13.70 18.62| '28 80 Denmark, i nti a krone:
Demand 30,00 20.0." 10.02

JJ Cab'e. ."r 20.0.-, 20.10 10.08
10.30 ttreece, centa a drachma:

Demand 4.43 4.4.3 4.43
inCables 4.30 4.50 4.30

,i 19.30 Spain, rent* a peseta:
Demand 14 01 14.98 11.00
'Cables 14.03 13.00 13.01

40.20 Holland, cent* n florin: I
Demand 20.20 28.35 28.82
Cablca 38.33 38.80 36.82

31.10 ftuasla. cent* a ruble:
100 rubles 13 .13 .12'i
300 rubles U .11 .10',4

20.26 Austria, cents a crown:
Demand 03'4 .03'4 .03',4
Cables 03',4 .03',4 .03*4

- 23.80 Poland, cents a mark:
Demand 03'4 .03*4 .08*4

.. A Cables 03'i .03", .04
1^^0.30 Hungary, centa a nown:
% Demand 14<4 .13' j .18''.

;cables 13 .13'j -IT'i
?2 20.30 .Ttitfo-Hlavla. centa a crown:

l'emand 34'1 .31', j .31*4
iCable* 33'i .33>j .3314

19.30 Finland, centa a triRrk:
Demand 1.85 1.87 1 88

1314 Cables 1.86 I 88 1.80
t. 20.26 C'aeeho-Slovakia, cents a crown:
ao Demand 1.72 1.89'j 1.83

las, Cables 1.73 l.iO'j 1.08
ers' 19.30 Rumania, centa a leu:

Demand 76 .81'-.
3,Cables 77 .7814 .82',

11.40 Turkey, cent* a pound:
Demand 63.00 62.50 80.00
, .Cables 63.00 64.00 < 2.00

it- TAR KAHT.
R*" 108.32 Shanghai, cents a tael:

,Demand 74.73 71.7-» 7.1.00
Cables 73.23 75.23 iu.60

324 78.00 Hongkong. cents a do'lar:
4Demand 54.75 54.75 5.1.50

Cable* 55.30 55.50 56 00
>00; 48 Ofl Bombay, centa a rupee
edit Demand 28.00 29.00 28 00

Cable* 28.12't 28.12't 28.23
49 84 Yokohama, cents a yen:

tic, 1 letnand 47.87'4 47.50 4i.B0
,e.: Cables 47.82'i 47.75 47.82',4
»r*. SOI TH AJ8F.RICA.

82.44 r.lo de Janeiro, cent* c mtlrala:
Demand 12.75 12.75 12.75

n. 3 Cable* 12.87% 12.8714 12.87%
n. 9 42.45 lluenos Aires, rents a p-so:

Demand 3.1.75 35.82',4 33.50
Cables 33.87' 4 33.75 33.112',4

* 103.42 Uruguav, cent* a dollar
,nf l'emand 72.75 72.73 72.50
oho Cables 73.00 73.on 72.73

CANADA.
rye, N»W Tor": fund* In Montreal, 855 premium
19,- a 81,000: Montreal fund* In New York, 832.1*

discount a #1,000, '

<
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THE

TRADE TONE IS BETTER;
BUYERS STILL LAGGING

Goods Put on Shelves in Hand
to Mouth Way.

The week's trade reviews tell of
further improvement In tone rather than
in buying, witli wholesale trade and
industry showing signs of emergence
from the year end quiet. Bradstreei's j'
says: I'
"£low but on the whole fairly steady

expansion features wholesale trade and
industry. House buying both from job-
bers and wholesalers is of the small-
though-often type. Road trade has ex-
panded somewhat. Industry certainly '

shows a gain from the general shut- i

downs of the inventory period, and the
two branches seem in bettor shape than '

a year ago. On balance the employment t
situation seems better than a month ago, i
the fuel trades and agricultural pursuits
except d." I |

"While there are various good signs
In business no development of activity
along broad lines has yet appeared," 1
Dun's says. "It is now a waiting situa- (

MCU7 V A
11 L< T* 1 V

Day's sales
^.1922. TPcioslna^lDhM jHlgh.l Low. Bid. Ask. |ln».l Sales.

®2?i| 5S T«I ..j 1500 Adams
11% 10 :j 11 11%; . . JOOlAdv R.,4 4oV,i| 52 52% 4j 600|Air R<17 13 «- ! 13% 13 % ..I 1400|AJax 1
.?*» % %l % ..} 32O0I AJax I
59% 57 «4 58%, 58%, 41 1300 Allied
10a 101 102o.j, 1101 (I SOOiAl c &
44% 38% 44% 44% 4j 7000 AIlls C
32% 29% 32 32%. ..I JJOO Am Ai
o9% 55% 58 %| 59 ..| 8001Am A'
04 57 ,J 62 j 65 4. 100|Am Bi
36% 31% 26 3 C % . 2700i Ain Hi
40% 33% 37% 30 ..I 10001 Am B<
62% 51 60 61 4 4000 Am Bi100 OS^i 100 101% 7 300!Am Bf
24% 32% 34% 34% ... 4200|Am C'n

148 |141 146%1147%. 12 100 Am Ca
118% 115% 117%| .. 7 100 Am C
11% 9% 9% 10% .. 400 Am <"1
2-% 19% 21%, 21% .. 600 Am 4,'c
44 <1 42 43% .. 4001Am Cc
o 4% 4% 5 .. 400 Am Di

136 % |130 120 135 SI 3o0 Am E:
12 14 % 14% .. 1600 Am Hi

64 59 62 62% . . 2400 Am 11
88% 73 84%| 85% 7| 400 Am Jc<
42 38% 41 % 41% ,.| 2300 Am In
9% 9% 9 % 9% 1| 1 00 A m J a
32%| 29% 31% 32 ..I 1200 Am El
59% 56 58% 59 ..! 300iAm Di

I08V..I102 106 %,107 6! 2S0O|Am U
4"s 4 4 % 4 *4 .. | 100]Am Ha
9 Is 5% 914! 9% .. 29001Am Sh

48 43% 47 % 47%! . 2400 Am Sn
91% 86%. 90% 91% 71 100! Am H
33% 31% 33% 33% 3 35001 Am St
68% 54% 67% 67% .. 23500 Am St;
94% 84 94 94%! 7| 100 Am Su
35% 32Vi 33% 34%| ..I 1200|Am Kv11814,1114% 117% 117% » 360u|Am Te
135% 129% 133 134%. 12] 100 Am Tc
131 % 126 129 ISO 12 300,Am To
99% 99% 99% 101 Ci 100lAm T
8 6 6% 8 ..! 100 AmWV
22% 17% 21% 23 .. 800,AWAK
84% 78% 831/a 83% 7 4200] Am W
25 22% 23 27 .. llOOAmW
14% 12%) 14 14%.i . . 11001Am Z
50% 47;^ 49% 49% .. 7000]Anaeoi'
1% 1 I 1% 100|Assets
52% 4 3 52 52% 4 3400,'Asso 7
76 '4 75 76 77 6 100)AsD(
102% 100 100% 101% C| 2001 Asso f
100 94 97% 98 t SIOOlAtch, '

88% 85 85% 87% .7 4001 A. T fi
1% % 1 1% .. 200)A, Bir

90 "4 83 87% 88% 7 200iAt1anti
3 2 % 2% 3. .. 400! Atlanti

16 16 16 17 . . 100i Atlas '

31% 27% 30 30% .. 290?1 A, Gull
23 20% 21 22 .. COO;A. G «
14 9% 13V'.I 14%l 900iAi*»ti:i
7 2 Vi 68 72 V» 74%| 71 100 Austin
98 Vi 926', 97%' 98 71 20000 Baldw!
35% 33% 35 35ti .. 2500 Bait &
64% 52% 53% 54% 41 600 Halt &

' j, % % % ..| 100 Batopil
56 51 54% 5S 5 700 Betli .<

109 104 108 8! 100 Belli S
61% 55 Vi 60«;| 61 u! 19500 Beth H
8 % 4% 7 7% . 1600 Bootli

110 100 107 110 Si 100 Brook 1;
9% 6% 3% 8% . 700 Brookl;
8% 5%| 7«... 8% ..I H'OIU ft T
24% 21 V«! 23% 25 .. 600 Brit E

119%llir.% 117% 118 10 ROOlBurns
32 r's 28"% 89% 31 2) 200 Burns
91% 87 % 91 92 71 SOOBnsh 7
31'A 28%[ SO1/-1 31 ..! 1000;Butteri
6 % 5% 6" 6 % ,.| 400!Butte
27% 20% 26 % f 26% ..! 3300lButte
71 % 68 70% 71 61 SOOlCal Pi
48% 43Vi 47%! 48Vi . 2400;Cal Pe
87 83 86% 88% 7| 100|C*1 Pc
6%l 5VC 6 6% . .1 SOOICallaltr

126% 119% 124% 125 10 3400jCanadl
13%) 11 13% 13% 11 OOK'arson
33% 29% 32%) 33 ..! 10900 Cen D<
67%I 63% 66 67 ..I 1000 Cen Lf
35 22% 34 34% ..j 200|Cerro
62%! 47% fit 61 % 6; 20COO!Chandl
57% 54 55?i 56Vi 2 SOOlChes &

5 1 711 a J"'T «

6 % 4M 4%| v ..I 300 Chi & .

14 J.j' 11 137* II ..| 200 Chi *r
6% 5*4 ( K'.i .. 1001 Chi Gt

IS';, 16*.; 18",| 19i 2000 Chi, M
.13 29 31 »I| 32'* ..I 2600 C, M &
65% 54 64%! 64% B 1600 Chi ft
62 60 62 63 4! 100 Chi Pn
32% 30*4 32 32% ..I 1300 Chi. R
88% 831* 86% 87 7| 200 C.RUf
54 CI 53%! 50 5: 200 C. St P
177; 157; 17*5! 7"%l 9000 Chile I
28% 26% 28 28*41 . 800 Ohlno
77% 74 75%I 78% 5! 100 C.C.C I
48% 43 46 48 ,.| 200 Cluett,
45% 41 43% 43% II 1300 Coca-C
29% 24 287i! 28 45 ..I 4500 Col Fu
40 38 V 39 40 31 100|Col &
69% 64% 68% 68% 6! 3200|Col Oa
2% 1% l%i 1% 3000 Colum

1074 6% 7% S 100 Col Gr
70 55% 6974 "0 4, 10200 Comp '

94% 90 93% 93% 7 2500 Consol
15' 13% 137, 14% 3300 Consol
50% 46% 50 5 L .. 200 Cont C
66 66' 67 70 o) 600 Cont li
100% 91%! 98% 98% f6i 7000!Com P
113% 111 1111 113 71 lOOlCorn P
36% 31% 35%| 33% 2%! 7700;Cosdon
67 57 74! 62 7; 62% 4, 23200|Cruclhl
85 80 I 81 83 71 400|Crucibl
21 14%' 19 % 2't ,.| 17300'Cub At
97'* 8 Vi f 9 % 974; 7200|Cuba C
31% 15% 2l";i 21%' .. 12100 Cuha C
55 U,1 4 88/- 54 V-i 51% 5800!Davlaoi

110'J1106% 108% 1109 9j 200 Del &
119%!lU%'ll3 7i]ll4 6' 17 001 D"l. L,
106 '100%! 106 1 14 8! 5" Detroit
700 613 680 695 f25 1|Eu*t K
140 125 137 % 1138 121 10700 Illec S
82 76% 80%! 81 5! 4500 Knd J<

109 104 107*J 1110 7 200'KmJ J<
10% 7 8% 8 74 .. 10001 Eric ..

16 11% 13 7., 13% 700 Erie It;
9412,i 73% 81% 82 8' 8100lFam 1
99

"

93% 94 90 SOO'Fam P
40 % 37

"

38 40%! 4| 300;Fed M
1 *7* 11-% 12% 12T; .. 1300 FisU P

t; % .. %' ..| 200 Oas. 5\
14% 43% 53 33 , 3! 100! Gen At
6".a; 55a;' «< '4! 6r%| 14800 (Jen Ai

103' 10 93%| 95 51 200l(!en Af
08% 74 | 9. ]loo 7! 100'Con Clj

144'. '13# UM 12374|jX13| uoniuen >
in 8%: 8% 8% ..J 24000!Gen M
72%' 71 70 72'i «l 10OIO»n M
73 63% 6!)%l 70 i J II' 500 Gen M<
8.". | 80', 80 82 ! 71 100In M .1
38%! 84% 37%! 88 ..I llOOOoodrlr
20671 26'- 28%' 3" .. 200 Granby
10%) 12

" 13%I 16%; .1 1800 Gr»y
74 701 j I t1* 73% 71 700 Great
32%' 31% 32% 32", 4| 1?O0 Great I

i % . . .! 2800IGuan S
28 % 26 27% 28% ..I ion Greene

.10 8%| 8%' 0 ..I OOOIGuan f
« S 5141 . ! 200 Gulf, \
17 7« 17 IS . 400|Oulf,M
80 % 44"; 71 72 . 50700 Gulf *1
87 87 . . 71 lOOIGulf St
lUt %| % .. 400'Hablral
84%' 76'i S3 S3', | 41 400| HnsU 4
14' 10% 13%] 13*4| 1' 3000|Hupp J
77'j 70 70 77 ..' 1600| Hnusto
3%' 3% 3U! 3*« DOOIIndlahc

I 5 « '! > j ..| 200 Indian
4o 38 30'i 3.1", . 400 Insplra
1% 1 10; 1% BOO futerbci
Bi'i 3 f'i 5 ! 5% ..I lOOninterbo
35% 33 34 31% lOOIIntAB
87,% 70% 85%' .. 3 1190 Int Ha
131,13% 14 11% . 7001 Int Ale
08' . 63", ?6%l « ">% 6! 4800'tnt Mei
34 27 33 33%. ..I 65001 Int Mo
74 68 % 7 2' 71 73% 7| 1400|Int Mol
12 Vj 11 % 12% 12% 10001 Int Xlc
6S'7 85 68% on 0! 100 Int Xl<
52 46% DO D0% ..! 71001 Int Pal
71% 67 68% 63 6' 500 Int p j
1 .% 12%' 13%: i"M ..I 7500 1nv!nci
30 24 29 % '23% . 10600 Iron P
2% 2% 2%' 2%; ,.| 3500 Island
11% 10 12 12'-. . iOOJewel 1
33 :;6", 37 .. 50ou<>ff.v
71.il 6%l 7 . 1200 Kin &
23%' 22%! 22",I 24 ..| 700 Kan Ci
85 SI 82%L 95 8 lOOIlCayaer
40 '7 34%l 37%f 3S%! ..! 2900|Kc1l\- 8
28% 23% 28 %] 28%' .. 11 iOOIKenii'V
18% 15% 17%l 1757; . .) 4400IKc/ Tl

174 110 112% II13% 6; 14001Kreage
80 44 % 43 48% .. P3flnlr.ark b
14 | 12 12 13 ..| 20O'T,al,e F

3W YORK HERALD, S
tion, with buyers cautious and hesitant
and commitments chiefly to cover nearby
and well defined requirements. Exceptionsare disclosed In stfme textile
divisions and elsewhere, yet operations
of magnitude continue comparatively infrequent.Uncertainty about prices is
less of a restraining influence than previously.Among the elements that entourageexpectations of subsequent ex-
pansion are Included easlCT money rates
md Indications of Increased building
operations in the spring, and the de-
pleted state of many merchandise stocks
is also a favorable apsury."

EQUITABLE IN FAR EAST.
The Equitable Eastern Banking Corporation,a subsidiary of the Equitable

rrust Company of New York, had undividedprofits amounting to $-48,287 "at
the close of it.' first year, January 1.
Phis sum was accumulated in addition
to $120,000 paid out in dividends, at the
rate of 6 per cent, a year. The corporalion's capital, surplus and undivided
profits are now $2,748,287 and its total
resources are $5,'J«1,5GS. The corporationwas formed to develop the Ear
Eastern business of the Equitable Trust
Company.

RK STOCK EX<
FRIDAY, JANl

1922. 1921. 1920.
1,131,475 695,125 535.875
|Opcn- High- Low-1 Clos-" Net
lug. est, est. lug. Ch'ngo.

Exp... 53%| 54 53 53% ..

umely... ll 11 |ll ll -+- %
'duction. 51% 52%| 51 52% -j- %
tubbrr.. 14 14 13% 14
lub rts. 1%: 114 1 1 . %
C & D. 58%| 59% 58% 58%
: D pf. . 104'-1104% 104 104 . %
llialmcrs! 42% 44% 42% 44% 4. 1%
g Ohem. 31% 32% 31% 32% -j- 1%
; fill pf. 56 59 G'6 59 -|- 3
ink N.. 63%I 63% 63% 63% 4 %
:et sug. ao '21 »oyj o.i'ci oo j '/£
;sch M..( 37% 38% 37% 37 % %
S & F. 5 6 6 3% 36 61 4- 5 1 -j

5 & F pf 99% 100 99% 100 4- %
in 34 34% 33% 34% + %
ir & F.. 146 146 146 146 %
6 F pf. HS% 118% 118% 118 % + %
llclc ... 10 10 9% 9%
>tton Oil 21% 22% 21% 21% 4- %
>t Oil pf 42% 43 42% 43 4- %
uk Syn. 5 5 5 5
Kpress . 182% 134 132 % 133% 4- 1
do & b. 4 3% 14% 13% 14% 4. %
& I, pf. 62 63% 61% 62% 4- 1%

85 85 84 84 . %
t Corp.. 40% 41% 40% 41% 4- 1
F F K. 9% 9% 9% 9 % 4- %

nscod .. 31% 32% 31% 31 %
nsocd pf 58 58%. 57 Va 08% 4- %
ico 105% 106% 105 1106% 4- 1%
if RMir 4% 4% 4% 4% . %
ilp & C. 9% 9% 9% 9%
i & Rof. 47% 47% 47 47% %
& R pf. 91 91 91 91
eol F... 32% 32% 32% 33% 4- %
igar ... 63% 68% 63 67% 4- 4%
gar pf.. 94% 94% 94% 94% 4. %
mi Toh. 34 34% 33% 34% 4. %
1 & Tel. 11 7% 117% 117% 117% 4- %
)bacco 131% 131% 131 % 131% . %
baeco B'l 29 1129 129 129 4- %
pf new. 99% 99% 99% 99%
V & El. 6Tg fiT4 (JTk 6?h c,/s

t> pc pf 2,2 Vj 22% 21V* 21V. . V.
oolen .. 82% 83% 82% 83% 4. %
rlt P pf. 23% 25 23% 25 4- 1%
% £ S.. 14 |14% 13% 14%
l ln 50 50 49% 49% 4- %
Real .. 1% 1% 1% 1% 4- %
ry Gds. 02 52.% 51% 52% 4- 2
j 1st pf. 76 % 76 % 76 % 76 % 4- %
>!1 101% 102% 101% 102% 4- %
r & S Fl 97% 97% 97% 97% . %
iSFpf 87% 87% 87 87 4- %
in £ At! 1% 1% 1% 1% 4- %
13 C b.. 88 88 S8 S8 . 1%
ie Fruit 2% 2% 2% 2%
Pack ... 16 16 16 16 4- 3%
f & XV I. 29 % 30% 29% 30 4- %
IV 1 pf 22 22 21 21 . 2
NioholH 12% 14 12% 14 4-2
Xich pf 72Va 72% 72% 72% 4-2%
n boco. 96 % 98 Vi 96% 97% 4- %
Ohio.. 35 35 34% 35 4- %
Ohio pf 54% 54-^i 54 54 %

las % % % % 4- %
lti ( 1. .. . 56% 56% 55 55 4-1
8 pc: pfi 109 109 109 109 4. 1%

lec-l B.. 59% «1% 59% 61 4- 2%
Fish ...I 7%, 7% 6'> 7%
vri lid..1110 110 110 110 4- 9
in Tl T.I 9% 9% 7% 8% -- 1%
etf*... 7 1 a .7% 7% 7% . 1
? 2d pfl 24% 2^% 24% 24% 4- 1%
Bros A. 115% 118 U5% 118 4- 1%
Ems B 29% 29% 29% 29% 4- %
feral pf. 91% 91% 91% 91'% ..

civ .... 30% 31% 30% 31 "4- 1 I
Cop & /A 6 6% 6 6 % 4- %
& .Sup.. 2.6 27% 26 26% 4. 1 %
irking.. 70% 70% 70% 70% . %
trol ... 47% 48% 47% 47% 4- %
rol pf. 87 87 87 87 4- Vt

in /«L. 6% 6Vi 6 6 . %
an Pac. 125% 125% 124% 1*4% . %
IT Gold 13% 13% 13% 13% 4- %

lather.. 32 33% 31% 32% 4- %
lath pf. 66% 67% 66 67 4- %
de Pas. 34 34 % 34 34% 4- %
er Mot. 58% 62% 58% 61 4-1%
Ohio.. 56% 66 % 56 56 . %

Alton... 3% 3% 3% 3%|. %
Alton pf 4 "t. 4% 4"'n 4 4- %
F. T w i. 13% 13% 13%! 13%' ..

West.. 6% 6% 6% 6% I. %
& St P 19 % 19 % 19 19 %
St P pf 31 % 32 % 31 % 32 % 4- %
N W... 6 1% «4%| 64 % 64% J- %
eu Tool 62 62 62 '62 .f. 1
I & P.. 32 32%! 31%! 32 % 14- %

' 7pc pf 87 87 86% 86%!. %
, M & O 6* 34 54 54 + %
Hopper.. 17% 17% 17% 17% 4- %
Copper. 28% 28% 28% 28%
k SH pf 77% 77% 77% 77% + 1
P & Co 48 48 47% 47% . %
ola ... 44 44 43% 43%. %
el & Tr. 28% 20% 28% 28% + %
South. . 39% 39% 39% 39%. %
8 & El. 68 68% 67% 68% 4- %
Graph. 1% 1% 1% 1% . %
aph pf. 7% 7% 7% 7%
rab n.. 68% 70 67 70 +2
Gas .. 03« 94% 93% 93%. %
Textile 14% 14% 33% 13%|. %
an .... 49% 50% 49% 50% 1+ 3%
isur ... GO 60 66 66 ..

rod Ref 98 99% 98 98% + 14
Ref pf.1114% 114% 114 % 114 % ..

ft Co..| 34 35% 33% S3% + 1%
n Steel.! 59% 63 5!)%i 62 % + 3
c St pf. M 8 4 82 82 4. 2
n Su(f.. 171.4! 21 17% 39%!+ 2% 1

3 Sugar. 9%| 9%| 9 0% + %
: S pf. . 39%| 21%! 39% 21% + 2%
n Cheni! 64%| 55 63% 54-% 4. %
Hudson 10914:10914 108% 108% . %
ft West. 114% 114% 113% 114 + %
E<1 Co 105% 105% 103% 105% .. .

odak . . 680 680 680 680 . .

J

tor Bat. 133 1410 133 137% 4- 6%
jhiison.. 80%: 82 80 80%
>hn pf.. 108% 109 108% 109 +1 %
....... » 9% 8% 8% Vy ,

t pf. ... 13 13% 13 13% + %
'lay-Has 82 82.% 81% 81% . %
-Han pf 94 95 94 95 1+ %
ft S pf. 40% 4014 40 40 ..

lubber.. 12%( 12% 12%i 12% 4- %
r ft W.. %] % % %l ..

n T C.. 54 '5414 54 54%; ,.

sphalt.. 67*1 60% 57% 60%!+ 2%
iphalt pf 92 92 92 92 I.. 1%alar d pf 98%' 98%| 98%| 98%!+ 2%
:iectric..'i42%;i4» ii4a% 143% + 1%
ctors .. 9 9 8%! 8% %
ctors pf 71 71 71 71 . 1 .

at deb.. 70%! 70% 70 70 . % 1

pf 7 pc. 8014 80% 80% 80%j. 1%
h ..... 37% 38% 37%l 38 |+ % 1
CM*S 29% 29% 29141 09141 ..

: Davis.' 13(JI 16%! 15%] 16% + %
N'or pf.t 73 % 73 % 73%! 73% . %

oiT' Ti*9iL a 17:. a*7z. _L 1
,>* VICI Wi » w- '» " -I " - T * i

luff rt«. I To 1 o - Mil
Cari C.) 2*V, 28'. 28V? 28^14- 2V4?UKaf.J 8%l 9 K "i 8%i + %

[<>.»& ni s% c% r.>iI 5(51 ..

Ac N pf! 17 117 17 '17 . .

ate.-- 8. 85 90% 70141 71 »i.1014
ii 1 pf. S7 87 87 87 1.3

iaw EC % % "«I % I. %
: Hark. S3 S3>.. 33 83 V, I. %
dotor .. 13%) 1 3% 13%| 13%l+ %
n Oil ..I 7 3 % 77 73%) 76 4- 2%
>ma ... 3% 3%! 314! 3%I ..

Refln.. 5 5 B 5 1
Hon C. 391,4! 30%; 39 "4 80%|+ %
ro C... 2 2 1*4 1 "e
ro C pf 5 5 % B 6 ..

Corp pf 31 34 34 34 I. %
rv Co.. 84 85% 84 85% 4. 1%
r Mar.. 13% 14% 28% 14 | ..

r M pf. 65»4 «6%! 68% 66 4. %
tor Tr.. 21 34 31 33% 4. 2%
t T 1 pf 71% 74 71 14 73% + 2
Url ... 12% 12%| 12% 12%!
'krl pf. 68% 68%. (IS % G81.il 4. 1
per 48 % 50%: 48 50%i.L 2% ,

>f Stpd. 68 % 69 68% 68 % . %/
hie Oil.. 13% 15%| 14%: 15% ..

roduot«.' 25 30 25 29%'4 5%
OH 4t T' 2%! 2"i! 2% 2% 14- %
Pea . ..| 12",I 1?%l 12%l 12%] . .

Rro* T..| 36% 37 36%' 26% 14. %
Oulf... 7 7% 7 7 I. %
ty So.. 23 % 23% 22%: 22%;. 74
f. Co.. 82%' 82% 821^1 821..'. 2% .

!pr Tire 37% 38% 37% 37% 4. %
otr .... 28% 28% 28 28V.I.L %
re & K. 16%| 17% 16%| 17%|4. 1
iR H). 11 2 % 11 2% 1112 % 1112 % 4. 1%

Heel ...I 47% BO 47% 40 II 1%
: A W..| IS ) 14 13 14 14 2 1

SATURDAY, JANUARY

CAR CONTRACTS PLACED !
BY THREE RAILROADS

Lackawanna Atchison and
III. Central Put in Orders.

Reawakening of activity in the railroadequipment market appeared In announcementsyesterday by the Delaware,Lackawanna and Western, the
Atchison, Topeka and Santa Fe, and the
Illinois Central railroad of these orders
for new rolling stock:
Illinois Central.2,OCO gondolas, latest

type, allocated among the following
equipment makers: American Car &
Foundry Co., 500 fifty ton; Haskell BarkerCar Co., 700 fifty ton; Standard Steel
Car Co., *100 forty ton; Western Steel
Car & Foundry Co., 400 fifty ton cars.
Atchison.Eighty dining cars. Pullman

Co. delivery late iMay or early June.
Lackawanna.500 box cars and 500 steel

hopper ears, to the American Car &
Foundry Co. In addition 850 box and
hopper cars will be repaired by the BuffaloSteel Car Co.
The Buffalo plant of the Amerlcan»Car

:hange quota
7ARY 20. 1922.

Tear to date..
t 1922. .1 .-Closing^ |Dlv.| I
High.I bow. Bid. As.:. |ln>.| Sales. |

-Ji a8Ji| 28%) 30 ..I
*

100IL E /
28% 260* 28% 28%| 2! 200 Lee II
60% 56% 59% 59% 13% 900|Lehigl111 107V4 109 112 7 100|Lig£14 12% 13 1.1%) . ,| 6001 Lopwf9% H 9% :t%,| ]| 1001 Loft 141% 3(, 41 ,42 1500, Loose11.1.1: lilt 111 111 1 on/i r

-X" -*,12 ,
-uu uuuia

10'/i ,2 ,., 76% C 300 Mack.
61 57 60 62Vi 4 200|Mackf15 % 15 Vi 12% 15% .. 100|Mallis<1 30 UI 30 40 .. 2800| Manat40 35 3X%| 30 a; 7 1800jMan37% 33 37-'si 37% 1% 4400jManln3% 3 3 *s! 3% .100|Markc41 3u 39 39% .. 1001 Mkt 8
28% 20% 27%I 27% 2 4950[Mart2722% 24 24% .. 500:Maria
25 % 22 24 25 .. 900|Mathi<15% 11% 14 15 .. 600iAIax ]
109% 101 108% 109 8 800 Mays2% 2 % 2% 2.VI 15c| 3600|Mclnt
U5% 106% 1113% 1114 121 26400| Mex*27% 26% 27% 27% 2| 1300! Miami
13% 11% 12% 12% 1.20 4500iMifl S
32% 27% 32 32% ..I 36700|Midva0 5 5 Vi 6 % ..| 300IML & i
65% 63 64 06 71 100 M.SP
8% 7% 8% 8% . . 7800 Mo. K

26 % 25 % 25 %- 25 % . 1224 A1.K&'
1% % 1% 1 Vi 26001 Mo, IS

18 16 16% 16% 200iMo 1
46;g 44 45 46 .. 800|Mo P:
69 63 68% 69 3 700|iMont15% 12% 14% 14% 1200 Mont
25'% 19 Vi 25% 25% .. 2800|Mull!n

J 37 123% 137 1138 7 1000 Natl
118% 118% 118 119% 7 100 Nat 1
79 69 78 81 7 100 Nat C
37% 30% 36'%] 36% 6 3500 Nat 1
94% 85 90 % 91 Vi 6 20U Nat 1
3 % 3% 3%: 3% .. 600 NRR
15% 14% 15% 15V4 .. H00 Nevac
61 54% 59 59% 6 200 N Orl
75% 72'% 74 Vi 75 5 800 N Y (
56% 51% 56 % 57 Vi 5 100 N Y,
33% 29% 32% 34 2% 500 N V
54% 53% 54 55 5 000 N Y 1
16% 12% 12% 12% .. 5000 N Y.
22 Vi 19% 21% 22 2 GOO N Y.
100% 96% 98%! 99Vi 7 200 Norf
51% 44 Vi 51% 51% 3 1200 Noith
4 1% 88 41% 41% 3 900 Nor A

5% 3% 1800 N Am
78 Vi 74 % 77 77% 7 2200 North
28% 22% 27 23 .. 2100 Nova
13% 11 12 Vi 13 Vi .. 200 Ohio 1
2% 2% 2% 2% .. 2100 Okla
5% 4% 4% 5 % .. 100 Ontar
15% 12% 13% 13% 2 1000 Orph

125 116 122 125 8 300 Otis 1
12% 9% 12 12% .. 5600 Otis i
26 25% 25Vi 25% 2 400 Owens
66 62% 65%! 66 51 400|Pac (i
47% 44% 46%; 47 3| 11700 Paeith
53% 48% 52%| 52% 6| 5400 fan A
48 44 47 47 % 6 1200 fan A
16% 11 % 16 16% . .| 1200 far £
34% 33V. 34% 31% 2| 2100 Pt-nn
10Vi 8% 9% 9% .. 7000 fonn
70 59% 69'.. 69% .. 1500 Peoph
21 19 20% 20% . 40n pero
65 63 64 65 5 300 Pore
34% 31%. 33 33% 3 200 fhil.i
53 28'/, 30 30% 2 3200 Phillii
17'/, 13% 16%* 1«%| 60601Pierce
36% 29% 34% 35Vi .. 3100 fierce
12 9 9% 9% .. 13S00 fierce
71 64 67 Vi 69 .. 1400 fierce
63>4 61 61 61% 5 500!Pitt C
93 92% 93 91 6 1001 Pitt C
25'V4 23% 24% 25 ..I 600 Pitts
78% 76 78 Vi 79 6 .100) P & \
15 14% T4%| 14% 1% 1001 fond
66 63 65 67 .. 200!Pr Sti
30% 24 27%I 27% .. 2300! Prod
77 67 75% 76 4 12001 Pub S
113% 105% 112 |112% 8 800! Pullm:
37% 30% 37 I 37% .. 16500 funta
38 34% 35'/.! 35% 2 2000, Pure
100'.'100 100 '100% 8| 100 Pure
100Iv, 94 97%i 98% Si 600, Rv St
15»il K'; 14%! H", ISOOIUay (
7.1 71 u 73 % 73 % 4 39001 Rcadll
51"%' 46 49 49'., 2 200 Readii
291-1 o4 29 .,9^ . . 14001 lit in
58',, 55 68 69% .. 100[Rem 1
41 25% 35 30% .. 268001 Renloi
8% 7S 7 >4! 7't .. 1001 Hep A
56% 50% 56 5G% .. 25700iHep li
S7 % 85 37U| 83 7 300! Rep 1
87 % 83 87 HI 88 7 50! Rep I
02% 4814 61' »I 51 % 6.20 21001Royal
22% 20% 21H 22 ..| 1500|St L i
22% 2OH 21H 22 .. 300 St L01
351/4 32H 34U 34% .. 200 St L i
2 % 1% 1% 2% .. 100 San C
18% 11H 12H 13H 400 SavaE
2% 2% 2H 2% .. 100 Saxon
5 H 3 H 5 6% .. 200 Senb .

64% 61 63H «4 .. 6500 Sears
94% 91 92 93 7 100 Sears
23% 16% 17% 17H .. 17800 Senec*
9 8 8% 8% .. 4 00 Sli&ttl

3814 37 36% 37% 74c 100 Shell '

21% 18% 20*4, 21 .. 7300 Slncla
44 36 43%, 43% .. 13200 Sloss-I
75 69 H 75 90 7 100IS-S S
65 43 [50 64% .. 300 So I'
85 83 82 90 8 lOOISo I'
82% 78% 81%' 82 C| 3300|So Pa
19", 17% 17H 17% .. 20800iSo Ra
50 H 45% 48 H| 49 .. 1300|So Ra
183 169 ''4 179% 181 5| 1700, Stand
115% Ill3%1114%1115i.il 71 500 St Oil
98% 91% 95H 95% 4 1800!St OH
29 24 % 2.7 27% 2 4 00 Stew
43% 351/4 41 41% .. ISOoJstroml90% 79% 89%i 89Hi 7 42500 Studel
L06 109 103 1108 7 100 Studel
4% 3% 4%J 4%' .. 400|Submi!
C~A 5% 5% 0 ,.| 200 Suporl

30 >4 26 30 31 .. 4 001 Super!
10% 9% 9%! 10 .. 500|Tenn
46 42 V, 45%! 41 3! 179O0iTex;iH
42% 38H 41 % 41%;f2% 1600|Tex i
26% 23 25% 25% 1 3000ITcx 1',
27% 24% 25% 25% .. 700 Texas
1S"h 14 17% 18 .. 110OlThlrd
65 15 61 % 64% 65 *6 2800lTob 1
22.',. 22 %" 15 20 200|T.SI.&
13

"

13 14 16 .. ioorr.stu
26% 23 26 27% ..! 1200iTSUA'
11 9% 9% 10 .. 1300iTrans<
31% 34 33% 34% 2 GOOTrsns
71% 67% 69% 71 8 600 Union
20% 17% 19% 19% .. 1200 Union
130% 1125 129 129% 10 11001 Union
74 % 71% 72.% 73% 4 200!Union
105 [103 104% 104% " 5001 Union
29 25 28% 28 % ..| 2100 [United
107% 104% 106 107 71 200 TJn Cll
72% 69% 70 71 . 100 United
4 12 1 4,1 P.! AtiU *M'I11.

127 1119*; 125 Vi 127% X! lOOOlUnlted
9 % 7 vl 8% 9 .. 100 U0 Rj
24% SOU 22.%| 23% . lOOirn Rj
Efl%L6o<4 55% 56 6 i6200ii*n R<
20 J 'ILL- 19% 20 I ..) 3600IU K C

5867% 68 6 lanoltrscif
loured 7%I s ..I isoo'i? s k
44 % 97 43 «41 4.1%! .. 6200117 S I
61 56% r.9%1 69« .. 200 17 H I
r,6%! 51% r.r, 65% .j ssooiit s 1
101 9«%il0n%ll01 81 10011' s n
88 ! 82 87 87%! 61 58900 11 H 6
[18 1114", 117 117%I 7l 600lu S S
64% 60% 63% 64 2 1400lUt*h
11% 9% 10% 10% .. 100i TTtah
37% 30% a r. r% sr. .. 84500 Vanad
29% 27% 29 % 20% ..I 8001 Va-Ca
70' 67% 69% 69% .. 400 Va-Ca
94% 8." 87 90 61 300 Va Tr,
6% 6% 6 % ) 6041 .. 4001 VV'ahni

21 19% 19%i 20% .. 180T>|Wabai
83V, 66V, 78 80% 2%I 800 Welle
8% 8% 8%' 804...! 100l\Veete
14% 13 13V, I 13 . If. 01 West
17% la'. 13% 16", ..| 1001 Wcste
% 80% 92 92%! 7 100|\Vost

51%' 49 %| ol G1%! 4 OOndWest
7% fit, 6% 7 % . 300| Wilful

40 35 % 39 39 % 1 SOOIWhlto
10»i' 8% 9 'I'll .. 400 Whito
16% 14 15%! 15% ..I 2100 Wink
5% 6% r, % ;,%! . 6001 Willy fl

20 % 2 6 14 29 29%l 100|Willy*
32% 27% 31% 32%! ..I 5001 Wllsoi
148 |137 [147 |148 8| 19001 Wool*
48%! 43% 47 43 4! 4300! Worth
8 % I 8 8%| 8%|15c| 100|Wrlgh

Ex div. tKx rights, tin scrip, x I
NOTT6.OM lot transactlona are nol

acre made at price outaMe of the reguTat

M"

21, 1922.
& Foundry Co. Is said to be operating
now at normal capacity whllo Its Depewplant Is on part time. The Lackawannaorder Is expected to give employmentto 1,000 Idle men. 1

mo

FOREIGN BANKING PROFITS. ma

Toi
First Federal Association In lie- Str

port Issnes Warnlns.
W. S. Kles, chairman of the board of pec

the First Federal Foreign Banking As- an;
con

soclatlon. Issued a report yesterday for j00
1021 allowing gross earnings of $360,- sev

893, net earnings after operating ex- Io8
penscs of $207,872 and surplus and un- bro
divided profits of $266,087 after elimina- Gu;
tion of all organisation and deferred
charges and after proper reserves for sal
taxes, &c. the

Mr. Kies added that the development 6X0

of the bank's operations has been along He:
sound, conservative lines; business lias PUI
been carefully scrutinized, a large
amount offered has been declined, and 'n
every effort has been made to advise "K'el

clients against taking on foreign credits tba
I., In n.klnV, n. imont ot Of

maturity might be questionable. lr01
ma
X<>c

.TtONS. , III
ClCM
poll

1922. 1921. 1920.
10.319.561 12,519.308 15,784,472 %ar

|Open- HIsh-I Low- Cioa-| Net f' 0

J in*. est. i est. Ing. |Ch'nc«. J"
t W pf.. 29 29 2894 28 94 . %
: & Tire. 28 % 28% 28% 28 V- ..

ma
i Valley. 59% 59% 59% 59%. % * P
M T pi. Ill 111 111 111 +1% wit
Jnc ... 13% 13% 13 13 .. Pre

Ine 9% .0% 9% 9% 4- % antWiles B 39 41 % 39 41 % +1% *!{.& Nash. 114 114 11.4 114 ..

ly Cos.. 75% 75% 75% 75% 4- %
ty Cos pf 60 61 60 61 4- 1
on & Co. 15% 15% 15% 15% ..

'
1 Sugar. 4 0 41 39 39 4-2
llle (iuar 39% 39% 3<( 3914 . ^ 1
it Shirt. 35% 37% 35% 37% + 2.% ten
t St Ky. 3% 3% 3% 3% 4- % cenn pr pf 39 39 39 39 . %
Parry .. 25% 28% 25% 28% + 4%
lid Oil.. 24 24% 23% 24%. % the
eson AW 24% 25 24% 24% 4- r?s wa!
Mot B... 14 % 15 lf% 14% 4. % que
Dept St 107% 108% 107% 108% 4- % tior

yre Por.l 2% 2% 2% 2% .. tatiPetrol .. 112% 115% 112 113% 4- % ]t l
Copper. 27% 27% 27% 27% ..

tatoa Oil. 12% .12% 14% 12% .. $p0
10 S & O 31 32% 31 32 4- 1% riti
St Ij new 5% 5% 5% 5% . % svn
& SSM. . 64% 64% 64' .. 64 % . 1 sole& T W i 8 % 8 % 8 % 8 % 4. % Th,
Tplwl. 25% 25% 25% 25%+ %
lan & T. 1 11% 1 1% ..

but
iciiio ... 17 17 16% 16% .. si"1
ac'tto pf. 45% 45% 45% 45% . % nlci
Power.. 68% 69 68% 69 4. 1 rep
W tc Co. 14% 14% 14% 14% kef
is Body. 23 25% 23 25%14liscuit.. 132% 137 132% 137 4- *
liscuit pf 118% 118% 118% 118% 4. %
& S pf. 79 79 79 79 + 3%

In & St.. 35% 37% 35% 36 . % T
x-ad 90% 91 90% 91 . 1% spe
of M 2pf| 3% 3% 3% 3 % . % but
ia Con C 14% 15% 14% 15% 4. % fll(,
, T & M. 59% 59% 59% 59% . % " °

Jentral. . 7414 74% 74% 74% + % MUp
P & St L 56% 56% 56% 56% 4. 1 °«J.Dock 33 33% 33 33% + 1% eliti
lock pf.. 54 54% 5 4 54 % 4. 4.. ery
M 11 & II 10 16 15% 15%. % bv
Ont & W 21% 21% 21% 21%. % c'hi
& West.. 98% 9Sr,s 93'.. 98%.;. %
Am Co. 51 % 51% 51% 51%. + % a"

im Co pf 41% 41% 41% 41% 4. % pcs
Co rts. 5% 5% 5% 5% 4- % yes

crn Pac. 77% 77% 76% 77 .. ami
S S & C. 27 28% 26% 27% 4. %
11 & B Co 13 13 13 13 %
P & Tlef. 2% 2% 2% 2% + %
lo Silver. 4% 4% 4% 4% .. A
Circuit.. 14 1.4 14 14 .. vea
Elevator. 123 125 123 125 + 3 hac
Jtocl .... 12 12% 12 12% 4- %
' Bottle.. 25% 25% 25% 25% 4- % ''aI
las & 121. 66 66 65% 65% ..

tha
2 Oil ... 45% 47% 45% 47 4. 1% day
m P & T 52% 55% 52 52%+ % eve
1' & TB 46% 4 7"s 46% 47% + % deli

t Bing... 14% 16% 14% 16% + 1% rallnn.... 34% 34%! 34% 34%+ % dlf,Scab St. 9% 9%| 9 9% + %
a Cias.. 70 70 69 69% ..

st0<

Marq ... 21 21 20% 21 + % Cot
M pr pf. 64% 64% 64% 64% .. the
Co 33% 33% 33% 33% .. las!
)» Pet .. 30% 30% 29% 30% . % Rtol
Arrow.. 16% 17% 16 16% + % ,,.,1
Ar pf.. 34 30% 34 34% + %
Oil .... 9% 10%. 9 10+% cus
,-ui ..c CO CO rc 1/ CT *> n< VflT

Copper.. 63%| 04 63%| 03*,. % ocn
Recur .. 10V 10%, 10% 10% . .% 17
lum ... 34%| 37% 34% 30% 4- ~ pari
r Chem. 28 %| 20% 28% 29% 4. 1% ,ow
r Ch pf. 69% 69% 69% 69% + 2%
C & O. 91 91 90 90% % V

«h 6«i 6% 6% 8% ..
a.

,h pf A. 20'J 20% 19% 10% . % Nor
Kursro... 80% 80% 80 80 . % orm
rn Mtl. . 8% 8% 8% 8%. % Tru
M.I 2 pf. 13% I 13% 13% 13% . % pftc
rn I'ac.. 16% 16% 16% 16% 4. % tj0_
rn Tel.. 92 92 92 92 4. %
ei & M. r,i r,i%| 51 51% 4. %
& 1, K. 6%| 6%! 8% 6% . %
Motor .39 (39 38% 39 + % T.
I >11 ... 9%! 9% 9 9 ..

V1

Rpen St.) 10% 16% 13% 18% 4- % ,T1P'
Over .. 3 v. % 5% -i- % terd
Ov pf..1 29>;: 29% 29% 29", -I- % add
A- Co. 31 ',i| 31% 31 % 31% 4- % She

;ortli ..|144 148 144 1148 4- 7% Wni
Pump..I 46% 48% 46 48 4. 11$ ' '''

t Aero..! 8%| 8% 8%| 8% ..

art stock, eln stock, f Part extra. H)(1j
t recorded In scperste line unless sales pj,,,
r lot ranme. pac

i-ill III.. no no UII ;s Dl',4 "4
oal of P 61 61 61 61 .. to

' of 1' pf 92% 92% 92% 92% . % bac
ft W Va. 25% 25% 24% 24% . % has
,V Va pf. 78 78% 78 78% + 1% slniOr Coal. 14% 14% 14% 14% %

"

eel Cur.. 66 66 66 66 4- 2 ma:

& Kef... 28% 28% 27% 27% . 1%
:erv N J. 75% 76% 75% 76% -+- %
an 112 112 V, 111% 112 % + %
A1 Sug. 34% 87% 33% 37% + 2% T

Oil 35% 35% 35% 35% 4. % pan
Oil pf... 100 100 1100 1100 % oil
eel Spr.. 97 98 97 98 .. to
'oil Cop. H%! 14%! 11% 14% 4- % M
ug 74 74 73 V, 73% I.
nsr 2d pf. 51% 51% 51% 51% 4. % cfn1'ypc ...I 28 29% 28 29% 4- 2% clrc
I'ype 1 pfi 58 58 58 58 % Pan
jle Steel 40% 41 33% 35 4. 4-% bus
lot Tr... 7% 7% 7% 7% . % A li
ion & St 54% 56% 54% 56% 4 2% «akft S pf. 87 %| 87% 87% 87% 4 1% *,lclft S pf. 87%! 87% 87% 87% JfSV N Y. 50% 51% 50% 51% 4 % rac

fcSF... 21% 22% 21% 21% . %
ills S W. 21% 22 21% 22
) W pf.. 34% 34% 34% 34% . %
ec Sugar 2 2 2 2 .. T1
e Arms. 12% 13% 12% 12% 4- % coil
Motor . 2% 2% 2% 2% 4. % prei

Air I, pf. 5% 5% 5% 5% 4 % con
noeb.... 63 64% 63 84 + 1%
Roeb pf 94 94 94 94 . % Tut,

1 Copper 17% 18% 16% 17% . 1% "L"
irk Ariz. 8% 8% 8 8 . % aga
rr ft Tr. 37 37 37 87 .. y*8
Ir Cons.. 20% 21 20% 20% 4- % tail
i 8 4 I. 41% 44 4 1 % 43% 4- 3% die
ft T pf..f 74% 74%| 74% 74% . % the
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TOPICS OF WALL STBEET.
A Wild Op«nlDC>

V spectacular opening; folloyed by a

re or leas wild session of trading,
rked yesterday's affairs In the New
rk Stock Exchange. With the entire
cet in a ferment as a result of the
national rise of nearly 20 points in
If States Steel on Thursday It was exitedthat yesterday's opening would be
rthlng but orderly. The extent of the
ifusion, however, startled even those
king for it, and when it broke out In
eral additional spots, notably RcpleSteel, the difficulties of the
kers on the floor were multiplied.
If State* showed an overnight gain
3 points, opening at 85 and quickly
ling up to 90 £. At that point one of
financial ticker services printed an

erpt from a Cleveland Interview with
nry Ford disclaiming his intention to
chase the Gulf States Steel properi.Bang! With a roar the market
those shares turned right about and
it down with even* greater velocity
n they had advanced. When the tide
selling was finally stemmed the break
m the top had extended to approxttely20 points in a very few minutes,
im that point there was a halfhearted
overy, and for the rest of the day the
*»A fluptiintorl hhtorppn 73 nnrl 7R

sing with a net loss of more than 10
nts. The opening in Reploglc was
n more fiery. Here an overnight adiceof almost 10 points was registered
ive 40, after which the stock went
41 and collapsed like a pricked bubto3 3 %. Nevertheless the stock
de a net gain on the day of more than
oLntr. Two other issues which moved
h more or less violence were Iron
ducts, which got up 6 points to 30,
i Klectrio Storage Battery, which
anced almost 10 points to a high of

Money Somewhat Faster.
'he minimum call money rate in yesJay'soutside market was 4 % per
t. and tho maximum 5 perjccnt., in
trast to 6 per cent, on Thursday. In
Now York Stock Kxchangc the rate

s 5 per cent, all day. Time money
tations were nominal. An cxpianaifor this week's firmer money quoonsadvanced in money circles was
ho effect that between $85,000,000 and
.000,000 of State and municipal Beetlesare being carried by the banks for
dicatcs, that total including the tin1balance of New York city bonds.
large figure is purely an estimate,
it gives an idea of the undistributed

te of the market for State and nmIpalsecurities, and the development is
arded as healthy for the bond mar'sfurther growth.

Foreign Kxchange.
'he first effect of Premier Foincare's
cch on foreign exchango was adverse,
later reading convinced experts that
address was designed to solidify the
port behind him and should be read
y iu the light of French Internal conons.Subsequently there was reeovinrates, and tho net changes were
no means large. On January IS the
lean peso made, a new low record for
time by selling on a $8.91 a hundred
os basis. The market is narrow, and
terday's recovery to a basis of $9.31
aunts to about 4^4 per cent.

Public Buying Stocks.

canvass of commission houses reIsthe fact that the public actually
entered tho market on a substanscale.Not, of course, to tho extent

t it was committed in the latter
s of the big bull market of 1919, when
ry telephone operator, bootbluck,
icatesseu store keeper and rcstautwaiter was beyond the pale if he
not own at least a few shares of

:k, but in a fairly substantial way.
nmlsslon house loans arc rising and
ir daily business lias shown in ihe
I week a large Increase Recent
:k market developments, which have
to considerable comment and dissiotiin tho newspapers relative to

ious market movements iiavo tended
Rdd to public interest by drawing
k to Wall Street attention which
been directed toward other points

:e the beginning of the big bear
rket of two years ago.

Standard Gu and Electrie.

he Standard Gas and Electric Comyearned moro than ten per cent,
its common stock in 1921, according
n statement issued yesterday by 11.
Byllesby & Co. in advance of the
lpany's annual report. The operated
stric and gas companies of tlio comyenjoyed consistent increases in
incss despite the year's depression,
urge amount of new business, it was

1 yesterday, awaits installation of
itional generating and distributing
tittles.

Backet Shops Covering t

he question as to whether or not a
aldcrable portion at least of the
sent volume of buying of stocks Is
ling from bucket shops, the manmentsof which are convlnoid that
i is no time for them to continue
.Inst the market trend was raised
terday in the financial district. Ceriwhispers, heard here and thure, inltethat the bucket shops are doing
Ir best to extricate themselves from
ery uncomfortable position with as

le loss as possible. That thoy must,
c losses is oblvous if comparisons of
sent prices with those of four months
k are made. The class of traders
» patronize the shops generally have
eaning toward speculative favorites
li as Gulf States Steel, Replogle,
xican Petroleum, Crucible and other
ilar issues In which fluctuations are
e and in which, if a trader manages
guess right, largo profits can be
ile in a short time. Issues of thai
o have experienced the biggest and
«t violent advances, lending color to

'' nrif that (he Rhnns ans (lolntr
slderable buyln* of stocks.getting
from under before it's too late.

Transactions Exceed Million.
or the first time In more than a
nth. total sales on the New York
hnnge yesterday got ov»?r the millsharemark, with an aggregate for
day of 1,131,475 shafes. The last preIngmillion share day was on Deiber15.

tnadlau Road* Rednce ltatios.
lie October report of the Dominion
eau of Statistics on railway operaiin Canada reveals a further lowerofratios. Transportation expenses
iling $1,936,910 for the month repreteda decrease of 21 per cent, from
tcmber. The wage reduction effected
July was mainly responsible for a
of $6,624,491 In the Canadian carriers'
roll. Although their freight revenues
e 30 per cent, higher than they wero
September, the total was still 10 per
t. less than that of October, 1920. A
per cent, decline In the volume o(
scngcr traffic was accompanied by
er fares, which decreased passenger
»nues 26 per cent The principal
ils' operating ratios were Canadian
thern, 90.6 per cent.; Canadian Uovmentlines, 92.7 per cent.; Grand
nk Pacific, 94.4 per cent.; Canadian
lflc Hallway, 69.B# per cent. All raslioweddecreases.

tlot Mllla to Rtianif.
urther Indications of tlie ImproveitIn the steel Industry was seen yeslayIn the announcement that two
ttioual hot mills of the American
et and Tin Plato Company at Kartell
resume operations on January 'J3.
company has eight mills, of which

,* four have been In operation for conrubletime. It is said that the entire
it probably will be working at calfy very soon.

J
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BIO SUGAR IBRGER~
PLAN IS UNDER WHY
Committee Arranging Details,
Bankers Discuss MethodsAmericanCo. May Expand.

A merger of large sugar (producing
and refining interests, including the Cuban-AmericanSugar Company, the Na*
tional Sugar Refining Company, the
West Indies Sugar Finance Corporation,
the New Niquero Sugar Company and
others, is understood to be under way
and a committee of representatives of
concerns interested has been appointed
to work out details. Bankers, too, are
discussing the best means for effecting
the merger. It was said yesterday that
no new financing will. be undertaken,
the transaction to be accomplished
through the exchange of shares.
A big expansion by part of the Amerl- \

can Sugar Refining Company was forecastyesterday when It was learned that
Charles E. Mitchell and Percy Rockef.Marn.n In fiiK. -. 1..1.1

various sugar properties for the American.While the (American Interests will
not go Into the proposed merger, It is
believed a plan Is on foot for the gradualdrawing together of the America* .

company's widespread Interests and possiblyfor the arrangement of a second
consolidation.

REFINED SUGAR PUT TO 5C.
American and National Announce

First Advance In Long Time.
An advance in the price of refined

sugar to 5 cents a pound, the first generaladvance reported in some time, was
made yesterday by the American Sugar
Refining Company and National Sugar
Refining Company. The Arbuckle and
Federal interests remained out of tlie
market. The Warner company advanced
its list price to 5 cents, but continues
out of the market.
The C'zarnikow-Rionda company in a

statement said that with the grinding
of tho new crop of Cuban sugar under
way there remains to be disposed of only
about 400,000 tons of old crop, against
u:i estimate of more than 1.000.000 tons
at (he end of 1921. Cable advices from
Cuba say 83 mills are grinding, against
128 a year ago. A labor shortage is
also reported.
The Federal Sugar Refining Company

says Cuba is delaying tho grinding of
its new crop because of low prices and
lack of finances. The Federal company'sreview estimates Europe's new i

sugar crop at 4,012.000 tons, compared
with 3,792,487 tons in the previous scasori,a large portion of which increase «

will come from Germany, Sweden, Italy
and Poland.

SUIT HITS AT ISSUES' VALIDITY.
Actiou Affects #18,500,000 of California'Power' Bonds.

Special Dispatch to Tub Nrw Yokk lliutALD. '<
Los Angbi.es. Jan. 19..A suit la

which the validity of the so-called
$13,500,000 of power bonds aro attacked
has been brought here In the Supreme
Court. The Stato Supreme Court of
California abrogated last week and declarednull and void tho recent sale of
those bonds to a Los Angeles-New York
syndicate. Tho attorneys who instituted
tho Initial suit have been retained to
prosecute the second action.
The Council's resolution calling for

bids on the bonds was opposed by CounselmenW. C. Mushet and R. S. Sparks,
who opposed tho plan of Issuing the
bonds on a 5 per cent, basis. They contendedthat they should ho on a 4 % per J
cent, basis, and within that term would (J
call for a substantial premium. The H
Council, however, flnallv voted six to
two to advertise for bids. Following H
Hint action P. R Mlnter instituted the D
suit attacking the validlty'of the Issue.

FOREIGN TRADE CORP. QUITS.
Too Many Obstacles to Loag Term !'

Foreign Financing.
The executive committee of the com-

mlttee on organization of the $100,000,000Foreign Trade Financing Corpora- ,

tlon announced yesterday Its decision to
discontinue efforts to form the corpora-
tion owing to difficulties ot extending
long-term credits which at this time appearinsurmountable. The committee,
however, will continue In existence. The
announcement says in part:

"It 1« the belief of the executive committeethat the organization committee'sefforts of the past year have been
valuable: that ultimately tlicy will bear
fruit, and that extensions of long-term
credit to foreign buyers of American
goods will be made on a large scale."

COMMERCIAL CARLE WINS.

Claim Against Philippines Bank be

Be Paid.

A settlement of the litigation Institutedmore than a year ago by the
Commercial Cable Company against the
Philippines National Bank for the purposeof collecting the full commercial
message rates on thousands of private
cables, wrongly transmitted as Governmentalmessuges, was effected yesterdayIn the United States District
Court.
An agreement was reached toy all

parties concerned In the case, and Judge
Julius M. Mayer signed a decree awardingthe Commercial Cable Company
$102,690.35, the amount claimed.

American llrnas Deposits.
Out of ISO,000 shares of American Brass

Company's capital stock outstanding.
107,000 have been deposited with the committeenamed to effect the exchange of
' ash and Anaconda Copper Mining Companystock for American Brass stock.
Deposits will be accepted for the balanceof this month.

Mexican Oil Bxpnrts.
Exports of crude and refined oil from

Mexico during December were 19.S37.0W
barrels, an Increase of 1,882,000 compared
to those of November. The year's exportsare estimated at 182,66o,7G6.

Northern Pacific.

Estimates based on results of the first
fourteen days of January Indicate that
the gross operating revenues of that
month will show only a slight decrease
from those of January. 1921, In which
It reported gross receipts of !«.460,094
and a net operating deficit of $4.12,318. »

With Its operating expenses somewhat
deflated since a year ago, the company
may bo able to show operating Income
In this month. Car loadings on the
Northern Pacific In the first two weelts
of this month were 26,351 cars, In contrastto 20,32$ and 34,603 respectively
In January, 1921 and 1920.

New England Rate Case.
Hallroad officials are awaiting with

great Interest tho decision of the Inter
state Commerce Commission In the New
England rate case. Although no hint of
lis tfnor has reached here. In tho view
of local transportation authorities It. will
give New England carriers a substantiallylarger share in division of revenues
with the trunk Hues on Interchange trafficthan the former have been receiving.
Some believe that the commission may
go further than the Increase of $12,600,000annually, which the trunk lines ( »
off red In the negotiations of more thee i
a year ago.
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